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Stock Prices Slump;
Money at Low Rates

No Decline in Activity of Listed Bond Market
or in Absorption of Security Issues.

By W. 9. COUSINS.
1MI, Coamopollua Ntm S*rrlc« )

NEW YORK, June 10..Signs have been accumulating
during the past week that the usual divergence of the
security market from the general business situation was

about to make its appearance* and in the last days t>f the
week the full effect of the play of opposite tendencies in
those important fields of activity was plainly in evidence.
There is only on* logical explana¬

tion for the rather violent reaction
la stock prices which began a little
after noon on Friday and con¬
tinued until a large number of the
speculative leaders, which had been
moving In desultory fashion for the
greater part of the week, broke to
levels a few points lower than those
on which the week was ushered in.
This week's action of the stock
market emphasises the accuracy of
the statement that a bull market
requires more than cheap money
Cor Its itimulus, for on Friday, Just
before the reaction gathered Its full
momentum, call money renewal
rates had boen marked down to
I per cent, the lowest In over four
years, long term brokers' loans had
been negotiated at 4 per cent,
brokers' bank loans had reached the
largeet aggregate for the year to
fete, and rates for, bankers' ac¬
ceptances. the most reliable index
of commercial credit, were at the
lowest In ths history of ths Ameri¬
can bull market.

A Staking Spell.
It Is an old-time axiom in Wall

. Street that when stocks refusu to

move higher, after a prolonged up¬
ward movement. It Is time to mark
them down. Professional operators
Working for the decline and suc¬
cessful longs who have accumulated
a fair amount of paper profits, aro

gnerally the quickest to act on
this Impulse and when a decline on

this basis has been Inaugurated. It
invariably gathers momentum as it
uncovers the stop loss orders' and
impaired margins on weekly held
.mall accounts.
About a month ago the stock

market experienced a similar link¬
ing spell, to be revived by spectacu¬
lar developments In a number of the
principal oil companies of the coun¬

try. and on this Imifetus, stocks of
the speculative leaders were marked
up to a new high level for the ytar.
Prominent in this group were Mexi¬
can Petroleum. California Petroleu;n,
Sinclair, Royal Dutch, Houston O'l,
Marland, and Producers and Re¬
finers. The steel stocks enjoyed a
temporary boom aa the result Jf
mergers of a number of the Im¬
portant companies; the tobac<»;
companies likewise, while the motor
¦hares had the stimulus of the
largest output on automobiles and
trucks In the recent history of xbe
Industry.

Bullish Bulletins.
But even with *11 these favorable

developments, professional W ill
Street has had many misgivings as
tii whether ths l*v«l of prices had
not fully discounted anything that!
the business situation could bring
forward for the balance of this year
at least. Th* larg* and more promt-
n«nt brokerage houses have con¬
tinued to send out their bullish bul¬
letins, most of which point to ths
Sky as the limit for prices of their
own favorite*. But the rank and
file of speculators realise that even
this can be overdone, and, havli'g
been caught In such a trap so often,
they are not dlspos«d to enlarge
their purchases whenever called u| on
to do so. The midsummer seasor. la
never conducive to to a bull move¬
ment In the stock market, though,
with the completion of such Im¬
portant projects now under contew-

rtlon or under actual negotiation.
wajf freely predicted that ibis

summer would be an exception of
the general nile, a prediction which,
however, does not seem to be borne
.tit by actual development.
A number of Important factors of

this week, outside of the stock mar¬
ket itself, have had their effect upon
stork prices. The rise of cotton to
It.U cents a pound, the highest price
sipce October 28, 1920; the fairly
bullish crop statement of th* Federal
Department of Agriculture; the
stsady Improvement of sterling and
other European exchange; the an¬
nouncement of further wage reduc¬
tion by the railroad labor board at
Chicago; th* disappointing record of
Congress during the week; the prac¬
tical abandonment, for the time be¬
ing at least, of the International loan
for Germany and th* rather negative
results of ths conference between
r*pre*entatlves of the Mexican re¬
public and American bankers In th*
matter of the settlement of the
Mexican debt, all have been matters
to consider In estimating current
security values.

Steel Merger.
The local Lockwood committee and

the Federal Trade Commission at
Washington have furnished more or
I*** exclt*m*nt In their examination
and consideration of the steel merger
.ompany, the former having eon-

Can the
Standard Oils
Be Held Down?

With earnings bsyond all
measure of previous compari¬
son.reduced par valu** In a
number of th* group, and
more to follow.gigantic stock
bonuses Impending and expan¬
sion of world wide magnitude
.all these factors have vital
bearing on the various com¬
panies' stock movements.

As sp*clall*ts of long standing
In Standard OUs ws feel priv¬
ileged to discuss thsae facts
in a specially prepared digest.
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eluded ita deliberation by Awarding
l. clean bill of health t®"1* n^!iteel ootopus Which cut c°r>tr°l not
more than 10 per oent of the «t«l
trade of the country. I
There has been no decline In

activity either In the listed bond
market on the exchange or In the
abeorptlon of new bond issues In
the open"* market. Home of Uje
llated bonds have moved rather er¬
ratically on the exchange due to
special development* either In the
aecurltlea or in conditions affecting
the countries by which they were
loaned. The Mexican bond*, for
Instance, lost considerable ground
In the first part of the week which,
however, they made up In the latest
Miiion.
New offerings during the past

week were tn the aggrepte of
$96,000,000, including iM,0<>0.000
domestic. State and municipals;
W0.0d0.00o public utility:
000 Induatrlal and $$,000,000 1and
bank and Inaular possessions.
too largest of the foreign tow*
was a new -Jtt per cent loan of the
United States of Brasll. whlls the
public utility department wm fea¬
tured by an offering of $10,000,000
t per cent. Consolidated Oas and
Power Company of Baltimore and
the Induatrlal department by »».-
000.000 7 per cent bonds of«M
Donner Steel Company of Balti¬
more and 15,500.000 ( per cent
bonds of the Sherry Flour C ompany.
Perhaps the most prominent

feature of the Investment market
during the past week was the of¬
fering and healthy qver-subscrlptlon
of the new treasury bills consisting
of IJ60.000.000 one year 3% per
cent notes and an Indeterminate
amount of 4ft per cent three and
one half year bills exchangeable
only for Victory 4% per cent bonds.

Good Trade Reports.
A number of representative busi¬

ness organisations of the country
In national convention during the
past week, have emitted the most
favorable report of current condi¬
tions in their respective trades. At
Indlanapolla. today, the Credit Men a

organisation, after a thorough
check up on questionnaires sub¬
mitted widely to Its members, re¬
ports marked improvement In ths
following lines: Boots snd shoes,
clothing, drugs, chemicals and al¬
lied lines, dry goods, notions and
allied lines; furniture, groceries,
provisions, confectionery and allied
lines; hardware, automobile aroes
sory, electrical supplies and allied
lines; hats, caps snd allied lines;
implements, vehicles and allied
lines; Iron and steel. Jewelry, paint
and varnish, paper sapplles and
allied lines.

Br Ctssafdlt** Xews gervtee.
Huasteco Petroleum Company

(Mexican Petroleum) at Tamplco,
has completed Its Chapopote Nunes
No. 2 at 2.124 feet with 60,000 bar¬
rels dally estimated capacity.
Equitable Trust Company (Blair

and Company and Caasitt and Com¬
pany) have purchased and will offer
shortly $15,000,000 fifteen-year 6
per cent non-callable debentures of
the Atlantic Refining Company.
Kuhn, Loeb and Company have

been notified that $1,100,000 In gold
ia coming to them from England
on the Cunarder Berengarla.
The Pierce Oil Refinery at Tam¬

plco has been partly destroyed by
fire causing $200,000 damage-
Petroleum Imports In Great

Britain for week ended June 6
amounted to over 10,000,000 imperial
gallons.

The report of the Chicago and
Alton Railroad for the year ended
December SI. 1921, shows a deficit
of $2,069,621 against deficit of
$.$4,947 in 1920.

Skelp Mill of Carnegie Steel Com¬
pany In Ftorrell, Pa.. Is being pre¬pared for Immediate resumption.
With starting of thsse departments,
planta will be operating 100 per
cent. .

.

The Ford Motor Company Is goingto erect a $600,000 factory with
capacity for 160 core a <Vty on a
ten-acre plot pi*-chssed on the out¬
skirts of New Orleans.

World Dairy Men
To Convene in U. S.

The suggestion of the Argentine
Republic in '1919 that the United
States Government take the lead
In a movement for the holding of a
great International dairy conference
Is to bear fruit next year.

In October, 1921, the World's
Dairy Congress will convnne In this
country under the auspicea of the
Department of AgricuPuro. Under
authority granted by Congress In
1921. President Harding Is expocted
shortly to Invlts foreign governments
to send representatives to the United
States to attend and to takd part in
the meeting. .
The dairy congress was to be held

this year, bat by a joint resolution
adoptsd by the Senate and ihe
House In Dooember. 1931, the date \A
the opening of the .seeling was
postpoped from 1992 to 193) so that
Its scope could be broadened.
Four cities have already entered

Into oompetition for the honor of en¬
tertaining the half a million persons
who will come to this country from
all parts of the world to take putt
in the discussions Incident to the
conference and to exhibit their dairy
products and machinery.
They are: Washington. ^PfrHsdel-

OUtor Invitations sre sxpwHeri to be
the WarM's Dairy OS*

FINANCEA AND

BUSINESS
d. m INIIMII< <<By B. C. KORBKS.

Ia buaineaa recovery genuine!
ih these days of skepticism it ia

iritllyinf to learn .of one large In¬
dustrial company which la working
three ahifta every week day. Tsatar-
day I ran actoaa W. O. Rutherford,
vlce preeldent of the B. F. Goodrich
Rubber Company, and extracted
from him a lot of very encouraging
Information concerning changed
conditions which lave been taking
place In tha rubber industry, and
about the 'unusually bright pros-
psots for coming monthsr

e e e

When the general buatnaaa col¬
lapse bafeU, what happened through¬
out tha rubber lnduatry waa this. A
great many amall concerne of muah-
room growth got into grave finan¬
cial dlffloultiea. When the standard
rubber companlea began to reduca
their forcea vary drastically, flulta
a number of tikined men wer« able
to piqk up these amall bankrupt con-
cerna for next to nothing, and M
raw material waa abnormally cheap,
they began to supply goods at very
low prices. Thla competition nat¬
urally affected the large companies;
with the consequence that tire and
other rubber goods pricea were re¬
duced to leveki which gave consum¬
er* extraordinary value. This pin-
pricking competition, however, ia be¬
coming leea and leas of a factor, as
the b1* companlea aimply mat the
low pricea named by theae transient
competitors. \
What will chiefly Intereet the pub¬

lic, however, is the extent of the im¬
provement already enjoyed and the
improvement within alght for thla
basic industry will We readily
realised when it is considered that
rubber enters into every form of
transportation as well as into many
other llnea of trade.surgical goods,
footwear, railway trains, street cars,
aeroplanes, automobiles, buggies,
gaa engines, water pumps, electric
apparatus, building . construction,
etc.

e e s

Read theae facts and flgurea con¬
cerning th^, extraordinary revival in
r.oodrich'a activity, facta and flg¬
urea which are tha more significant
and Important, becauae they doubt¬
less reflect recovery In the bustnoaa
of other leading rubber companlea:

Last month'a sales Increased ap¬
proximately HO per cant . over
April's.
Compared with last year. May

business practically doubled.
Bales of cord tires since January

of this year are double those of the
first flvp months of last year.
At th» moment salea aar running

aB tha largest volume In the com¬
pany's long hlatory.
Although three shifts are worked

in both tire and tube departments,
unfilled orders are piling up from
both dealera and manufacturer*.
the company now has IS.000 active
dealers throughout the country and
Goodrich tires are today standard
equipment for over sixty different
cars.
Export salsa this year have been

running approximately 400 per cent
ahead of a year ago. .
Footwear salea thla year are 5#

per cent better than In lttl.
The company estlmatea that June.

July and August demand will exeet<d
production by from II to >0 par cent,
thua making serious Inroads into re¬
serve stocks.

^.Bales of mechanical rubber gooda,
regarded In the trade as a traat-
worthy barometer of business, have
so increased sa to require produc¬
tion on some Unsa within II per
cent of the peak capacity eatah-
llshed In 1»1».
Investigation have revealed that

dealers' stocks of tires are unusually
low, so that the boom which the
automobile bualnesa ia now enjoying
.a boom which has reached pro¬
portions beyond all expectations.Is
Immediately reflected by the rushing
In of larger orders to tire manufac¬
turers.

. * .

Theae are very substantial snd
very significant figures, are they
not?

Mr. Rutherford brought up one
basic thought which will Interest
you. "There are." he said, "nearly
aa many cars In our city of Akron,
Ohio, as there are in the whole of
the Germgn Empire. The whole of
Japan has only about 8.000 ..are.
The reasonT Because th* >ntllng
clssses ere not snxlous to have the
ordinary people ride In motor care.
"In this wonderful country of ours

every senalhle citissn wants to
hasten the day when every Indus¬
trious workman will be able to af¬
ford at least a modest automobile.
Production of the lowest-priced cats
la grester today than ever bsfo's Ih
our history. This meana the steady
development of a broader and broad-
er market for Urea and oth.r auto¬
mobile equipment^"Who. therefore, can long remain
pessimistic over the rubber or nuto-
moblle industry In this remarkable
land?"

see

Incidentally, all authorities look
for higher prices for raw «ublwr
once the surplus supplies, stimulated
by the fancy pricea ruling during the
war. have been worked off. This,
however! may take aome months
longer Meanwhile every ueer of an
automobile is getting the biggest
value he ever got for money he
spends on tires.

. . .

Don't Imagine that thece are not
quits a number of Important Indus-
tries just aa far along the rond to
restored prosperity sa la the rubtwr
induatry.

(Cspyrisht. t»l*. *T B. C. Forbes.*

Extend Six-cent Fare
Of V. R. P. 3 Months

RICHMOND. Via., June 10..With
two dissenting votes, the strssts com¬
mittee of city oooncfl adopted a reso¬
lution ulaMIt tha period of right
by the Virginia Railway and tower
Company to charge a 6-cent fare
three montha from tha data of Ha
-present expiration. July It. It waaUg**l by the committee that.
Within that parted, the experts now

la aaasrtalnlng the valustlao
at tha i. amp inv may

*1

T

Washington Stock Market
Business of 1922, up to ud including Friday* J"n« 9:
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Weekly Financial Review
By HXNKY CLEWS,

of Hoary Clem. & Co., New York Bankers.

NEW YORK. June 1«..Decided
progreea baa been mad* during the
past weak toward tha development
of a mora etabis basts for dtscuaaion
at tha European financial altuation.
Tha committee at bankers la Parla
baa been raquaated to euggeet
cbangee In the reparations program
adeh as may be neceaaary to hiaure
the floating of a foreign loan, while
Washington authorities are credited
with tha opinion that suoh modifier
Uona may pave tha way to the
establishment of a aaUsfacory basis
of borrowing. In spite of the tern-
ptrary dlfflcuttlee which have made
their appearance, due to French
object!ona, this Is progreee as com
mr«i with anything heretofore, al¬
though there la naturally a lone
way still to go before any definite
footing Is arrived at. The effect of
the Improved prospect, coupled with
the announcement that Great Brit¬
ain Is now In condition to mast her
interest obligations to the United
States, has once more brought
starling to a level around M.M. and
has tended to Improve the other
European exchanges

One at the principal probleme at
the stock market conttnuea to be
afforded by the rallroade. The good
earning* ehowtng of recent months
continues, class I. roads reporting
for the month of April a net earn¬

ing on tentative replacement raJna¬
tions only a trifle below 4 per cent.
Thla is not tar from the amount
that Is needsd (when averaged with
former monthe) to meet the rate
which the Interstate Commerce
Commission has set as representing
s reasonable return on railroad In¬
vestment. Decline' from lfarch. is
readily explained by the Continu¬
ance of the coal etrlke, which, how¬
ever, appears to be nearlng Its close
The action of the Labor Board, In
lopping off another $<0,000,000 from
wages brings the saving to the
lines Into some kind of relationship
to the loee caueed by the 1* per
cent cut In rates. Oar loadings are
better than at any time In recent
montbe. and were It not tor the
possibility of labor difficulties the
roads would be In a much more
satisfactory position than hitherto.
Even for lttl. which was tar from
being a good year, the annual re¬
ports which have lately oome to
hand are by no means unsatls-1
factory.

Tha Steel Situation.
Increase In steel and Iron produc¬

tion continues, and coupled with It
there Is now decided advance In
steel pricee. The proceedings Initi¬
ated by the Federal Trade Commis¬
sion In connection with the proposed
ateel mergers are regarded by those
cloeest to the companies as - not
likely to eauss any senooe difficul¬
ties in carrying out the terms out¬
lined to the ptospects of the merger.
In theee circumstances, advance In
the valuta of ths Independent ateel
nharne la natural, while at the same
time current local testimony as to
ita economical production coata show
clearly the Intrlirtlc capacity of'
United States Steel to compete, and
warrant* the decided advance In the
price of that stock. h» the enppir
field hlffher prices are the narursl
outcome of stronger demand nnd In¬
creased activity, while another in¬
crease In the price of oil reflects the
better demand for that commodity,
and account* for price advances in
the principal oil stocks. The busi¬
ness situation so tar aa manufactur¬
ing and distribution are concerned
le quite obviously at a level that
corresponds to the pre-war normal,
and only an sctlVe revival of foreign
trade would he neqaeatry to pui
basic Industries upon a footing
which would call tor tha operation
of giants at full capacity. Notable
during the

of

In the cotton tttttt, agricultural
pro«p«cta are unusually favorable.
This fact, tn order to b« fully un¬
derstood. ahould be coupled with the
circumstance that price* for both
whaat )and cotton have born ao Veil
maintained / during recent weeks,
thua giving promise of a very sub¬
stantial return to the farmer during
the coming aeaaon. Export demand
haa Improved lately In both field*,
and promlass to Increase still fur¬
ther. The apparent ability of tM
market to absorb larva quantities of
foreign securltlss promlsss a much
better basis' for the financing of
shipments to other countries than
has yst been afforded. While banks
are still exercising a vary decided
degree of caution In dealing with
propoeed consignments to European
and South American buyers, there
haa been a steady Increase In the
amount bf their advartcea covering
shipment to these parts of the world.
The export trade Is likely to be iifr
terlally helped by reductions in coat
of production, dut to the establish¬
ment of new standards of wagea In
other Unee of buslneas. where high
eatpensee have, during the past year
or more, placed ua at a serious dis¬
advantage as compared with com¬
petitors abroad.
The strength of ths Fsderal re¬

serve system continues practically
unabated As indicated by a ratio for
the current week of 7T.6 oer cent,
and with no Increase in the demand
tor accommodation. Steady liquida¬
tion of loans In the Interior h«a pro¬
vided tM country banks with the
means they needed In order to meet
the new requirements of the crop
season now opening, while the in¬
crease of savings haa alao tended to
enable the banks to avoM heavier
rediscounts. The prospective action
of the, New Tork clearing house
banks In arranging to cut the rate
of Interest on deposits bears testi¬
mony to ths confidence telt by these
Institutions In oontlnusd low ratee
for money. However, these expec¬
tations may turn out, there Is ne
reason to expect for the coming sea¬
son anything except an entirely ade¬
quate and sufficient supply of credit
not only for production, but also fur
Investment uses. The announcement
that the Treasury Department will
put out a block of three and one-half-
year notee beating 4% per cent Inter-
eat In exchange for outstanding Vic¬
tory 4%'s. tells Its own story of
present money conditions and those
expected in the future. ^

Market Review ami Ontlook.
With the various elements of tem¬

porary doubt as to conditions, includ¬
ing the terms of the proposed
mergers In various Inrt istrinl fields,
the pending bonus and other legisla¬
tion at Waahlngton, a id the still tin-
settled prospects regarding financial
relations with Europe, It la not un¬
natural that the market during the
paat week ahouM have tllspluved
some Irregularity In prices. After
so prolonged an advance aa has 're¬
cently occurred, a short period of
rest or hesitation can do no harm.
With ths exception of some Htock*
vHtich have possibly sdvanccl to
levels higher than they can perma¬
nently maintain, there is nothing to
Indicate any Important retrograde
movement. Would-be buyers ure In¬
clined to hold off for the moment,
but swnera of stocks dlspisv no anx¬
iety to get rid of them, an-1 this ac¬
counts for the present inactivity. The
strike question has assumed such
large dimensions in connection with
the railroads and coal minea H natur¬
ally has a militating Influence on
the market, even though It does net
cause any liquidation of consequence.
With underlying condition* ns good
abunda' ere, and pwtnsy offered In

of course, why holders shoutd wish
to ssM. swtsld* of the tost that the

Development of Mid - West
Through St. Lawroncf
Cause* Trade Rumpus.
Bjr J. BART CAMPBELL.

la Uttia old New Tork City loalng
her grip aa the nation'a chief eea-

portT
Tha middle Weat aaeerta that New

Tork City to. .New York City na¬
turally reeenta . the charge. She at¬
tribute* It to propaganda In aupport
of the Great LakesSt. Lawrence
waterway project, which the middle
Weat conaidera eaaentUl to the fu¬
ture development and prosperity of
that great agricultural and indue-
trlal region weat of the Alleghenlea.
Not only New Tork City but all of

New York State la raising a ruinpua
of opposition 10 tha proponed water-
Way development. New Yorkera are
claahing with middle Weaternara
over It In Congreae. Governor Mil¬
ler, of New York, nays It la Im¬
practical and Impoaslbla. Benatora
ilka McKlnley of llllnola, and Pom-
erene of Ohio, declare that Governor
Miller either doeen't know what be
la talking about or la afraid that the
bis lake cltiea like Chicago. Cleve¬
land and Detroit are liaaly to de¬
prive New York City of much of
her commercial supremacy if the
propoeed Great Lakea-St. Lawrence
water route providee tha middle
Weat with a great ouUet to the
marketa of the world.
The fleht over the project in Con-

greaa la going to be a hot one, but
the middle Weeternera, supported by
tha "Agricultural bloc," appear to
have better chancee of winning out
than do the New Yorkera, even
with their expected New Kngland
backing.Think what it will mean to have
the Atlantic Ocean brought to the
door of the great agricultural and
lnduatrial centera of the Middle
Weat," eaid Senator l'omarene. "It
la true that vary large veaaela will
not enter tha propoaed waterway,
but they are not expected to do ao.
It ahotlld be kept Ih mlrtd that 70
per cent of the world a commerce la
carried aboard veaaela of 1,000 tone
or leaa."
The project Involvee the canaliza¬

tion of the St. Lawrence river from
Montreal to Lake Ontario, which, it
la urged by Its aupportera. would per¬
mit ocean-going veaaela to go from
one and of the river to the other--
with gome needed dredging here and
there.and through the Great Lakea
even up to the headwatara of Lake
Superior.
Chicago, Cleveland' and Detroit

would thua become aea aa wall aa
lake porte.

a

DURING THIS
ACTIVE MARKET

in New York Curb stocks
you should know: /
*

.the developments ex¬
pected next week and
the outstanding imsnls
of the past week;

price records of storks
which are Isading tha

about market trend.

Tom will find all ihlo
in current issue of.

"Investor * Trader"
"7 * * -
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Week's Trade Reports
Show Rapid Progress

Bradstreet's Review Sees Material Im¬
provement in, Business and Indus¬

trial Conditions.
.NEW YORK, #jne 10..Bradstreet's weekly review of
business today"says: .

"Retail trade is better, this being reflected ill more con¬
fident buying by retailers, who show more disposition to
buy for the future; the industries, and especially iron and
steel and automobile lines, are more active; building has
taken another surge forward; factory activities in shoe and
leather-making have enlarged at the East, while being
pushed to capacity at eome Western points, being stimulated
by higher prices; crop reports have improved, more especial¬
ly those as to 1Ue big surplus food staples, and additional
measures of monthly industrial movements received go to
confirm the idea that May saw a very pronounced forward
step. - - - '

AH these development*, it should
be remembered, have occurred In
the face of a to per cent redaction
in omI mining and the threat of a

possible strike on the country'! rail¬
ways by what might be called tit*
auxiliary classes of railway labor.

Warm Weather Help*.
"Warmer weather has b*sn help¬

ful to retail trade west, porth and
east. Mid year sales of dry goods
have been large. Oood gfowlng
weather following abundant mjisturv
has made for an undoubtedly good
crop prospect. The disposition to
look for a bountiful yield of wheat
because the crop is headed In moat
States and harvesting has begun in
the southweat is, perhaps tbe vicar-,
eat manifestation of the fact that a
lata, and in some instances, a pom-
start has been made up for by recant
unfavorable weather.

"Reflection of better food crop re¬
ports is had In advance of a^ricnltu-
rat loipiemeais and farm hardware
selling better. Southern crop re¬
ports, as to cotton particularly, »r«
not by any means So uniformly fa-

vorable, owing to excessive rainV In
Tnu, the lower Mississippi vailejr
and the southeast. e*p*dallv Oeor;
gia. Taken as a clan. bulMln* ma¬
terial* are selling about aa well aa
any.

Harrisonburg Bank to
Take City Bond Issue

HARRISONBURG, Va.. June 10..
The Rockingham National Bank of
Harrisonburg waa the successful bkt
der for the $160,000 laaue of the city
of Harrisonburg I per cent bond*, of
twenty-year aerial, according to an
announcement made by city official*.
The laaue W|i recently authorized

by the city council for nUndv* ad¬
dition* to the city's light and water
ayatema.

Bids were received from a number
of the larpat banking houses In the
country, and the accepted bid was
slightly above par. i <

we buy, mnuu and <tOofif
I Jatad aad UalM>4 block*, tmli ui
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WILLARD HOTEL
JAME8 SLOAN, JIL, Manager
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Direct Private Wire Connections
Chicago Board of Trad*
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Telephones Main 3364-3367
We will be glad to handle your Gtvo-Up Order*

Offering:
Partnership in

DURANT MOTORS, Inc.
AND

CONTINENTAL MOTORS CORP.
UNDER

THE DURANT PLAN

W. T. CHAPMAN
Main US7470? Continental Trust Building

THE DURANT CORPORATION
.11 Fifth Arenac, New Ysrfc.

An Insured Investment
If yon are a purchaser of our First

Mortgage Notes, yon are insured iffalnpt
financial disaster. There is a fascination
in taking chancA with Investments which
promise biff returns, but history proves
that, in the loitff run, safeguarded First
Mortgage Notes ate the steadiest and
wisest Investment in the world.

'.* .

Our Notes on improved real estate In
the Nation's Home Town are issued In
large and small denominations, and the
intereet Is paid semi-annually on the day
it Is due. We offer yon the judgment and
Integrity of a company of fifty-throe
years of experience. I
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SwartzdlJRheem&HenscyCa
727 StreetMK


